
Safety Tested
For Forty
Years

BEHIND every first
mortgage bond wc sell fa
our record oí safety, tested
and proven for 40 years.
The reasons for this re¬

cord are set forth in our

booklet, "Forty Years
Without Lose To Any In¬
vestor". A copy is yours
for the asking. Write for
it today, and spec:fy

S.W.STRAUS & CO.
t!«-«>-.-oKAT-¡> jtrr*-Li*n*o »Mi

SI RAL S BU1LDWG
565 Fifth Avé-at 46th St
Taltpkaaa Van«.?_*_i_t S500
40 years without los.

to any investor
K W. S * Co.

We recommend the pur¬
chase of a high grade

Public Utility
5% Bond

Due Feb. 1, 1933

now selling at 90
and accrued interest

Yielding about 6.35%
Intereit charges earned over

2Vz time*. In addition guar¬
anteed principa.! and interest
by on« of the country's
)*rge.t holding companies.

Deacrlptiva circular on raqueat

BAIXBRIDGE & RYAN
100 Broadway New York

Phones: Rector 3960-1-2-3

FRACTIONAL LOTS
your Inquiries Invited

f"end for ropy of our

"Trading Suggestion»"
pie-ue mention H-700

WILSON & CHARDON
Man. on« olldatei Bum k Exch, of N, Y.
62 liroadivay /Vet* York

Telephen« Whitehall 1UÖ«

Prudence-Bonds
Principal and jYí 'o Interest Guaranteed

Write for Booklet G-Z49,
The Prudence Company, Inc.

Bj 31 Nassau Street, New York.

OÍATHAM 'n0 ."'*"'» °f Cammerclcl Bcnkin.Ä' CHATHAM S PHENIX
6 Vi NATIONAL BANK
¿Jj|j¿, CipiUl,S''r!Ji_»'.rrs6u $20,COO,eW
fjjii. -*»9 Broadway, Singer 8ld_.

_r.«.V*.«_ And 12 Bronchas

THE
NATIONAL PARK

BANK
OP "NEW YOHK

314 Broadway

TRUSTED EXECUTORTHE FARMERS'
LOAN and TRUST COMPANY

Chartered 1822
16-22 William St*

»ranch: «Î6 Fifth Av«.. _*«.* Ter_
LONDON

ADMINISTRATOR . GUARDIAN

BANK of the
MANHATTAN COMPANY

40 Wall Street, New York

Capital ?5,000,000
Surplus and Undivided Pronta

$17,277.459.35

Read This Booklet
It tells how to obtain Guarantee*]

Safety an«] a Good Ineome.
A*k for Booklet D-8

Lawyers Mortgage Co.
St \%A Won >. ue St., Bklya.

WANTED.A large New York rtnnrt'-la!
tnaUtyttoa has an opening In its sale.»

tment for a young mtn having tho
uattooa to proper]-«/ ai

oally represent us. T.'u> man able to
.« i*p our requirement* will be

given every opportunity for advsuiceraent
.Mtion of p:> .-

Addreaa Box _Q Ï20,
Tribune, giving fuii particular« regarding

and «ne number.

New York Metal Market
Tin was dull, with Straits quoted at

*2__5<§ 32.62 '¦¦¦ ¦; Straii
..:: 76c; standard, .;.:_

jrr cent, .;. Copper,juiet; sti.3
October, 13.25( 13.62Î4C, and
*,*.«., spot, Sap
lS.O_H_514c. Lead, iirra; Ntw York,
«pot, 6.55^6.75c, and East
ipot, 6.16@6.35c. Zinc, :;'
fork, spot, 7.-i»c, a?.d East St. Loois,
ipot, 6.80-r-j C.UOc. The American!
n«* and Refining i.<**dits
«rico of lead froi
."yk* East St. Loaia,

» .

Cuhan Tobacco Crop Less
WASHINGTON, Sept. 27.- (

obacco production ¡for 1922
it 304,000 bales, as compare i
«-5,000 «bates in 1921, in r. report sent
a the Comrri.rco 1>«
>y C. B. Hurst, American Consul at,
.ava-na. Stocks on hand
nated at 300,000 bules, as co.-npare.i
,-ith Approximately «ló-C.OOO bales at
his time last year.

investment
Information

Qiir.'ion* of fftm'ral inter*** _**> ,""
I will l>e c nofvrrf'i {* thi* col-

ft Ct*» '¦: ¦.'¦.-*. W''«
be u*<d, O'.htr» icill be n,<*d-ercd by
I Ader*** all inquirir*', inclot-

tiampti, addrreSfd rr.vrlop', to
F.nancial Baiter, The Tribune, 15*
Suftcu Street, New Yotk City.

Kank Selection o. K.
to name

«.toed nv..
.«ri nrarjcltco

party «¡«>
bonds? 1 bought

n>; $ -. ¦¦.¦¦¦ r been told
ti rat« bond il. M.

Answer We consider St. Louis-San
Francisco prior Hen 4a, i960) a pood
investment security. There is no stand- |
nrd for determining whether a bond
such «a this is "second rate." It is
second only in the sense that first
(jrade bonds are confined to Kilt edgesecurities, Your bond can hardly be
failed eilt edge, for if it were it would

,¡m-*- around PO to 95, yielding
an 5 per cent.

Lincoln Motor Situation
Question.Kindly jjlv«» m» Information

a y. tot Bto 8. end oblige.W M
Answ«****.The receiver for the Lin-

Motor Company has recently filed
with the court his report for the pe-

November 4, 1921, to Febru¬
ary 4, 1922, together with a statement
of balances on hand. It shows an
operating loss during the period of

I, (.'ash on hand August 1 was
$5,176.119; filed claims, $8,737,U72: ver¬
ified claims, $5,835,717; claims reduced,

i,217; claims still to be adjudi¬cated, 51,52 0,337. On September 8,1922, the situation was still usichanged,it Was said. Government accountants
were stil! at work on investigation ofOld Liberty Motor tax accounts.- De¬
spite strenuous efforts on his part, the
receiver said, there was no present
prospect of getting the matter into
rourt'for some time. Meanwhile thefunds deliver! from the sale of the

"-i Henry Ford are tied up, ex¬
cept payment of the mortgage, await¬ing filing and hearing of the govern-niunt's tax claim.

Holds Tel. and Tel. Rights
Question.I appreciate your answer» tobeginners and flennltlous of elementáis, butfor heaven's sake what are "rights?" Youomitted that What pood or benefit urerights? How do you got rights? In Atncr-lean Telephone and Telegraph 8 shares at123H and plus what make rights? If theymo an advantage I want tliem, so howthem with $50'.) cash (In Telephone;<r,rt 'r«!"-zr¡!ph ) and 8 pharos ut 12avialready bought/ Kiillghten me..A. W.
Answer.If you held eight shares of

American Telephono and Telegraph
stock in your name on September 8 you
are entitled to eight "rights" to sub¬scribe to additional stock. With five"rights" you ¡nay obtain one additionalshare at $100, paying $102.75 on No¬vember 1 in an adjustment of interest
and dividends. You should either dis-
poso of the three other "rights" atabout $3.50 each or buy two in the
open market and subscribe to two
snares cf new stocK instead of one.
"Rights" represent the privilege at¬
taching to each share of stock to sub¬
scribe to new shares.

View on Real Estate Bonds
Question.Po you regard the S. TV.Straus & Co. bonds In general ns a safe
. .it for a farmer who only fM'ca-

gets'a few hundred dollars ahead«*hich he Is desirous of placing in goodt onda, which may como In mighty handyin later years. The reason that 1 use Iheterm "in general" is 3>eoatiso we hero haveno way to tell whether one Issue is anybetter than another. Your opinion In thismatter will be very thankfully received...',. !.. T.
Answer.The Straus plan for lend¬

ing on real estate places the primary
I emphasis on the earning power of
i dovcloped properties. S. W. Straus& Co. attempt to make loanB on prop¬erties that are in direct line of growthof cities. Because they eisdeavor toselect exceptional properties they lend
a far larger proportion of the totalvalue of tho property than the old-fashioned mortgage companies andsavings banks. Accordingly, the po-tential or theoretical risk involved isrelatively enhanced. S. W« Straus &Co. seek to offset this by a scientificplan of amortisation by which pay¬ments are made by the borrower eachmonth not only for interest require¬ments 'out also to reduce the principalsum through serial redemptions. Thusth« total amount of the principal sumof the loan is progressively lowered astime goes on. S. W. Straus & Co. haveshown good judgment in the selectionof properties and have a good record.Each underwriting, how« ver, must bejudged on its own merits and the im¬portant factors to consider are theratio of the loan to the total value ofthe property.the known earningpower and tho possibilities of depreci¬ation.

Her Bond Called
Question.Was away on my vacationuntil September 4. When I presented acoupon from the Texas three-year 7 3>ercent gold bonis on September 5 was no'tl-the Chase National Bank all cou-September i are worthless. Wasthe Texas Company that

a were to be «-ailed. Is there anylaw » corporation to givenotice ckholders concerning «hoculling of thetr bonds ?.Mr**. M. It. 1C.
Answer.A corporation, or the trus¬

tees actinpr for it, is not required bylaw to send a special notice to each
bondholder in the event that an is¬sue of bonds has been called for re-

on prior to maturity. Notifi¬cation of this kind would "be impos¬sible, since the ownership of couponbonds is constantly changi*.i¿* withoutthe knowledge of the issuing company.!' ¡s provid d, therefore, that notifi¬cation shall be made by publication.
done in the case of theTexas Company 7 per cent notes. Thember coupon, as such, cannot bed for the reason that the notes

w« re called as of August iT On that
¦; ceased and the holderof a coupon is not entitled to Augustde< tning the notes the

company gave holders 101 and accruedinterest. Up to August 1 live-sixths
.ear's interest had accrued.jand this v.as pai« by the company or

Yi'U are entitled to this
inter«

_

Valvoiine Preferred
beel ¦. ¦. la« d to buy

x peí at
their ! pei cent do-
you 1

.. as to the advis-
eithei h if

b n« " Do
'¦'.

Answer.Wc consider both these
Bj .es good il

.¦.¦.¦ onds, of course, being
l to .-; high rating rince theythe company's carn-

to that of the preferred
stock. The preferred «rted bypie margin of i The
company has been "»lying large divi-

n th« eommon stock, but at
m time has be

plu s.
rig up a

Four full columns of in¬
vestment qztestions and «*.-
steers udU he published in
Tire Tribune every Sunday
end Monday. On olher days
one fuiI column trill appear.

August Railroad
Earnings Show

Strike's Effects
Majority Report Decreases

in Earnings ; Illinois
(_entral and Now Haven
Net I n c o in e Inereases

Of sixteen railroad reports for Au¬
gust made public yesterday, only five
roads reponed increases in net opci'-
ating income. The large majority
.showed decreases, while the Baltimore
«t- Ohio, the Lehigh Valley and the
Delaware & Hudson rcturne«! deficits.
August reports to date reflect the

effect of the railroad shopmen'*" strike
and the coal strike. Expenses were
larger than usual because of the neces¬
sity of hiring strik«! breakers. The
coal-carrying roads naturally were af¬
fected worst by the suspension of min¬
ing operations. Roads reporting' yes¬
terday follow:

Illinois rentrai System
'

Increase
Oper, revenue««.}1 5,7-7,03. *. l,G7f>,(¡ J8
.Not «ípi-r. Income.... "("»«6,384 sea,877
wi«fht month«' Broas. 107.468,104 r,r.7.179
Net oper. Income.... 16.284,653 3,078,874

Boston Mnine
Oper. revenue*. $fi,"7r..r.04 .>B4.0S4
Total oper. expense. 5,893,786 167,401!
Net Income. 72,728 »208,334
KlKht mos. over rev. 51.402,888 801,-87
Total oper. expense.. 43,158,670 »6,026,017
Net income. 380,1 IS 7,263,848

Michigan tentnil Knilroiul
Total oper. revenue.. ?7,"22,000 *94",000
Trans. expenses. 2.«84.000 460,000
Mair.ten. expenses... 2,316/000 *158,000
Tola! oper. expenses. 6,-21,000 300,000
Net cper. income... 2,341,000 043.000

New York, Chicajro & Ht. I.onis
(Include« l.nlic Krie & Western)

Total oper. revenue. $3,400,000 "183,000
Trans, expenses. 1,816,000 260,000
Malnten. expenses... 3.115,000 »72.000
Total oper. expenses. 2,G.0.0«i0 279,000
Net income. 730,000 '90,000

New Haven
August rtroBS.'10.634.2S2 $"0_,fi"8
Net after tax. 3,336,344 116,690
Net oper. Income.... 625,312 6 1,49*
Might months' gross. 78,858.227 .1.524,73 5
Net after tax. 32,390,505 12.970.093
Net oper. Income... 8,635,389 12,302,859

HKUtlmore Ohio
August pross.«$11,101,234 "$3.829,20!
Deficit after tax. 375,«:'.'') 2.023,063
Net opor. deficit. 648.390 3,20(1,605
Bight months' gross. 126.727,416 .3,674,74«;
»alance after tax... 38,385,402 8,804.083
Net oper. income_ 35,357.172 2,941,531

New York Central
August gross.$28,948,947 $3,336,994
Balance after tax... 2.266,830 .'.,842,093
Net oper. Income_ 2.424.014 .2,796,904
Elif-ht months' gross. 236,443,042 8,794,403
Bala-tico after tax... 33.106.375 4,873,940
Net oper. Income.... 82,546,839 D,356,S52

Norfolk * Western
August gross. $7,903.324 $1,086.627
Balance after tax... 1.613.441 366,889
Net oper. Income.... 3,614.000 295,053
Might months' gross. 61.477,819 8.082,803
Balunce after tax... 16,803.449 10,334,584
Net oper Income. 17,816,767 9,962,302

I.ehlgh Valley
August groe».. **4,097,662 '$1,895,86.
Deficiency after tax.. 769,014 3,635,647
Net oper. deficiency.. 823,008 3,047,033
Eight months' gross. 40,377,067 »9,674,403
Balance after lax... 1,890,911 237,880
Net oper. lncomo_ 1,036,808 »305,204

Delaware & Hudson
August gross. $2,1-99,763 »1,737,687
Deficiency after tax.. 601,746 3,444,421
Net '«per. deficiency.. 662,723 1.688,843
Eight months' gross. 23,487.160 »7,036,026
Balance after tax... 797,20-1 »8.441,2«! 1
Net oper. lncomo.... 764,34 1 »3,949,351

Central of New Jersey
August gross. $3,796,503 »$1.091,341
Balance after tax_ 124,962 »784,729
Net oper. Income_ 87,271 »811,873
Eight months' gross. 30,682,640 .3.986,657
Balance after tax... 2,161.013 »3,088,639
Net oper. Income_ 3,847,082 »3,224,079

A«ciiis.tin System
August gross.$19,948,551 »$2,544,034
Balance after tax_ 3,494,593 »4,847,991
Net oper. Income.... 3,433,817 »4,895,689
Eight montlis' gross.! 35,618,837 »13.6,00,751
Balance after tax- 19,518,662 »7,640,309
Net oper. income.... 19,709,311 »7,228,407

Chicago, Indianapolis Aï l nisîs-.ill««
August gross. $1,270,995 '$92,396
Bataneo after tax... 174,139 "94,Oho
Net oper. Income.... 79,805 *lo3,0'j-
Elght months' gross. 10,239.665 276,783
Baiance after tax... 1,894,827 976,696
Net oper. lncomo_ 1,084,255 803,915

Virginian
August groas. $1,345,294 »$303,360
J3alance after tax... 271,930 »86,731
Net oper. income.... 294,718 »72,911
Eight months' gross. 13,245,806 650,778Balance after tax. .. 4,436,832 835,620
Net orer. Income.... 4,632,169 763,006

Norfolk Southern
August gross........ $585.666 »$25,088Balance after tax... 60,419 32,923Net oper. Income.... 69,660 29,291Jiight months' gross. 6,467,920 226,4«9Balance after tax... 823,61» 448,070Net oper. income. 636.778 233,534

Ontario & Western
August gross. $1,258.471 »$320,209Balança alter tax.. 247,973 »68,015Net oper. Income.... 209,784 *fi.,'47&Eight months' grosH. 8,011,186 »1.703,292Balance after tax.... 1,063,923 »112,970Net oper. Income... 721,427 ".7ï,"_5»Decrease.

Consolidated Exchange
Expels Arthur E. King

Based on Alleged Violation of
Rule Forbidding Nullifica¬
tion of Customers' Orders

W. S. Silkworth, president of theConsolidated Stock Exchange, follow¬
ing a special meeting of the governorslast night, announced the expulsion ofArthur E. King, 25 Beaver Street, for
alleged violation of Section 6 of Arti¬cle 3 and Section 12 of Article 8 of
the by-laws of the constitution.

Section 5 of Article 3 of the ex¬
change's by-laws forbids the nullifica¬
tion of customers' orders and Section
12 forbids the acceptance by a member
of the exchange of an account of a
clerk, telephone boy, bank employee,
etc., without the written consent of'the
employer.

Mr. King becamo a member of the
exchange on Qctober 14, 1920, und until
recently did a .commission business
under the copartnership name of A.E. King <_- Co. Two partners in thefirm of A. E. King & Co. withdrew sev¬
eral months ago, so that King at the
present time has no partners.

In commenting upon the expulsionPresident Silkworth said:
"The new bureau of auditing and

accounting of the exchange, which was
organized for the further protection of
the public,, has been working on the
case for the last several days. The
ways and rfteans committee summoned
King to appear before it Tuesday and

j after hearing what he had to say the
committee was unanimous in its rec-
ommendations.
The exchange announced that the

minutes of the board and other cvi-
j dence wouVl be turned over to District
Attorney Éanton.

» -

Quits Bank of Commerce
Roger 11. Williams has re-i-zned as

vice-president of the National Bank of
Commerce and after taking a vacation
will become a partner in Estabrook &
Co. Mr. Williams was engaged in pri¬
vate banking in Ithaca, N. Y., and in
this city wi'h N. W. Karris Co. (now
Harris. Forbes & Co.) and X. W. Hal-
soy «now the National City Company)
from 1896 to 1.0-1; in financial and
legal work from 1905 to 1919 as an ex¬
ecutive officer in valions corporations
and as a head of the law firm of Wil¬
liams. Glover & Washburn, and from
1919 to date as vice-president of the
National Bank of Commerce.

Financial Items
"i Columbia Trust Company has been

«. inted co-transfer agent of the common
and preferred stock «t Phlllpsboro's, inc.

Empire Trust Company has been ap-ted registrar oí the preferred and
m stock of Phi rn*_. inc.

The Metropolitan Trust Company hasplnted registrar of ,*».>*_5,0Q0 Srat«s* oí the Ohio Pub»c Service
any, par r*loe »hares $100 çaoh.
Imperial Ottoman Bank ot l.on«3on(rabien that, as Its office in Smyrna hasl.^en destroyed. It has op«5_ed ih««n- a tem-¡...rarv bnrean for Inquiries only, which'!":,.''' .¦.«.-s¡ ImperUI «".'««tomanHan*. Constantinople, u, .¦* forwarded.

Day's Dealings in Bonds
Tlie Markel

Hond price.** continued slightly easier
i;i tone yesterday, and there was con¬
siderable telling of Liberty bonds. The
Belling of tho Intter was associate«!
with -reports that the Treasury would
early next" week announce its refinanc¬
ing plans. Toward the close bond
prices became steadier and net changes
.'.ere slight.

Transactions
Sale.»

Liberty »Via, 1947 . 1175.000
do 1st 4 %s. 4T. 73,000
do I'd 4*4«, 194a. "1,4«« 000
.!.« 3d I <r.a. IBS« . Í, IÎ3.000
do 'ih 4 %a, 1938. 2,324,000

\ Icton 44*8. ''-'3. 237.000
do 4it», called. 203.000

Quotation«

Yield.
a. 4 9
4.25
4. '3
4 r,:',
i. : 6
3 H''

Net
« h ge.

L'4
..sa

..us
:: L'

.-.10

..01

.1 % !

2d
iKt

High. I.ow. 3,aBt.
M.3(31.IS 100. Il S lei).Ill«

1st 4 ', -i. 1«UI .:.> 100 "'« 300.00
2d 4 ll« 300.0'' 99.74 99.84
3d 4 %«.... l«il).«o» 99.72 99.84
4th 4 !4s. 100.14 99.90 90.98
iv 4**¿a.100.82 100.B0 100.54
i \ .*«. called.100.28 100.20 100 22
Hid and Asked Quotations

Vi terday. Tuesday.
'33 '47. TOO. so «"¡mo. 9 r, 101.3 4 Hi: 101

i. 1942.... III).72(8? flli.ilO lOO.lOiÛlOO
%B,'82-' W loo.o0ii' 100.os 100.8043 inn
',(.. 1942.. 1'H.*--* <fp 99.80 100.00t(f 100.

I 4%s, 1928.. 99.82*9 99.8Í 100.02%. 100
h 4',í*. 3»:iS. 89.90*2 99.98 300.1 ö *á 100.
le, 4\s. 1928.100.20@100.24 100.28«!/) loo.
do 4*-, s.eal'd. 100.640100.58 lOO.ti*;*ü> 100. 68
Pre-war ¡dsues: ~

t»I03A
103 0108A

Ce, reg, 1930
COUP, 1930
reg, 194«.
coup, 1940

.103 103
103

«il 03 A
ii!io:iA

93'iip 96 H
Í3%ffl »ñMi

1 04 l* I-10 4 >«
304 ¿il 04 "i»
103 «¡JUOHVi

(tilo:!*,*
CU'103 »i
(fr 103%

94 Vi

103
103
103
92%
92*4-3) 94Vi
91 ü) 94
»1 W 94
91 di 94
98 W100

100
104*4
102 Vi
110

93%'íf 9:
oup, 1940.. 9T.Ï 0 96%
eg, IBSI5. .104 ©104%

4h coup, 19-'5. 104 <v 104%
l'an 2s, eg, '313.103 0103 %
Pan Z», cou, '88. 103 <n 103%
Pan 8s, r g, *:'.s. 1 o3 ©103%
Pen £s cou, '.'18.3 0;'. ©103V4
Pan S», reg, '03 9 2 % <U' 94 t

Pan 3s, cou, '6 1 9* % ti,¡: 94%
P I, 4H. '34. 91 0 9 1
I* 1, 4s, 'Si,. 91 © 91
!' 1. 4s. '36. 91 (¿0 94
I> of «" 2.05s. 98 ftflOO

Foreign Govt. and Municipal Bonds
(Interest to be added)

Bid. Asked.
Argentin., 5-vr 7«..101% 102 %

do Inter 6b, 1946. 91
Belgian D-yr 6s. 99
du l Vas, 1915.104*
do 8s. 1945.102

Borgen 8», 1945.109%
Berne 7b, 1945.;113% 111
Bordeaux Cs. 1934. 7» l'a 80
Brazil 8a, 1943.101% 103
Canada te, 1926. 891
do 5Víia, H29.100% nil',
«I., is. 1931.

Chile. 8s, 1941.104
<«u Rs, 1926.10Ü iuz

do 26-JT 8h, 194«...".108% 104
ChrlEtlania 5s. 1946.109-h 110
Copenhagen 5%s, 1944....
Cuba exter 5s, 1944.
do exter 6s. Her A, 1914
do exter 4',«'s, 194S. 86

Csecho-Siovakla 8», 1951. 92V4
Denmark 8s, 1945.110
do 6s, 1942... 98%

Dutch Kant Indies 6s, 1947_ 94%
do 40-yr Os. 1962. 94%

Framericau Indus Devel. 94
France '<Vàs, :94t. 96%
do Ss, 1945.100

Italv 6-yr 6%a. 98
Japan 4a, sterling loan. 1931... 79
do 4%s, .sterlln* loan, 1925.. 03
do 4%s. 2d Hurles, 1926. 93 %

Lyons 15-yr 6s, 1934. so
Marseilles 15-yr 0s, 1936. 80
Mexico exter gold 4s, 3964. 89%
do sterling 6s, 1945. 64 %

Netherlands . 94%
Norway 8s, 1940....Ill Vu
Paris-1.yon» Med H 11 6s. 7 4
Porto Alegro -%.101% 101
Queenslanu 6s, 194 Í.10''Vi 3 03
do «3, 1941.108 V*. 109

Bio Orando 26-yr 8a, 1946.101 Vi 102
Hlo do Janeiro Us, 1946.10G 100%
do 26-yr 8b, 1947_.300 100%

S'nn Domingo 6s. 1968. 90% 96%
Kan Paulo Bs, 1936..'?.102% 103
tune 20-yr gold in, 1942. 87 V 87%

Bweden «a, 1939.103% 104
Bwitserland is, 1910.121% 123%
Tokyo Cs . 71 7a Vi,
United Kingdom 6%s, 1922.... 99%
do 6%s, 1929.106% 307
do 6 Vos, 1937.101 Vi 101%

Uruguav Sa, 194«.108 Va 107
'/.urleh Ss, 1945.114 115

92 V'
96
90

104 %

110%

9 4%
90
96%
100%
96%
8ft
98%
93
80%
80%
4 0

94%
112
4%

(Sales)
An Jur-r Unit
Magar Wks
6s 1947
5 _ 81%

81%
81%
SI

11
33

Argentine U
7s 1961
1 _102
1 -102%
a ....101%
1 _102 %
3 ....102
2 -102%

5s 1046
0 _ 81

City of Berne
bs 1946
3 ....13 3%

City of Bord
6h 193 4
8 _ 80Vi

27 80
City of Copen¬
hagen 5 %s
1944
6 93%
2 93
2 .... 92%
2 - »2%

Cy ot Greater
Prague 7 Vis
1946
5 - S3
1 82%
4 .... Ï 3 %
9 .... S 3
3 8"2 %
1 - 82%

19 _ 82
2 - 81 Vi

5l 19 2«
1 -
5

lt'31
1
1

1952
10

Id

99%

59%
99

99%
99%
99%
99

lands 6s 197 2
8 94 >'.
3 - 94%
6 94 %
7 - 94%

94 "-,,
94%

3 99
99%
9 9%

Dut 12 Ind 6s
1947

94%
- 94%

99% K of Norway
8r 1940
1 ....111%

Par-I.yom-M
6s 1958

95%
9 6
95%95'
95%
95%
95

10 94%
a f 6s 3 96 2
trust rets
6 .... 95
*
- 94%

2 «4%
9 4",

10

74%
74%
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Yesterdays and Tomorrow

THE history of the Bank of New York,
founded by Alexander Hamilton, is con¬

temporary with that of the nation itself.
From Revolutionary times to the present the
institution has preserved and intensified the
vitality with which its founder endowed it.
Almost a century of experience lies behind
the New York Life Insurance and Trust
Company. Ahead of these two institutions,
now merged, lies the opportunity for a
larger service in the transaction of a general
banking business and the execution cf
personal and corporate trusts.
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Capital, Surplus and Undivided Profit« over #15,000,000

Wanking Ofßce~48 Wall St. Truil Office- 52 Wall St
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5lA% Guaranteed

First Mortgages
We still have a wide selection of attractive
SlA% Guaranteed First Mortgages or Cer¬
tificates. Invest in them today, can be ob
tained from $100 up.send for booklet R-94.

NewYorkTitleandMortgageCompany
135 Broadway, NewYork 203 Montague Street, Brooklyn
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SugiUntd N .1 R RWataah lat D-

fr Canal 4s 19.19
1944 18 ... .100*',

.102 3 93%j 5 .100%
,301'iit'n Ry inv .*,: *.vHsh Term
.30! -, Pitt* issue 3 %s 3 945
.101% 3926 1 84

8 9 «** N V
¦S llo.tmnn 1st is 1917

Stand Oi
7- 1933
15 _

9"««4 Mnc3\ g» Un
Cali 3941

105% 1
3 or. % i
300&t 3
105% V S
3 05'««i I 5
Tub«? 3

_105
P.»ally

3 924
93

Rubber
3930
_1071

.106*

West
1946

3 (l 0
.3 00*;,

Pac Es

87
87
87

West Union 3s
¡138
2 _100*¿
4%s i 9 50

3 ... 3)4*'
'« «

1 .. '. 94%
Westlne; Ele-
7s 1913
5 . . .107%
5 ....107%

«T.* Shore 4s
2361
7 .... 8 4 «4

.1

90'
90«
5" ¡-Wheel S.- I. I*
9" 4i,ç, i9gfl
'",\- .¦-«'¦'-

l'0* V, Ick Ppen Stl
8 9 s« 3-t 7s loir,

« i

89u, ¡Wilson A- Co
H 9 %
89«.
B9%|
90

U S Snicltins
6a 1926
5 _301V-,

X* S f-fecl s f
Ci« 19Ç3

.10.1*«

.303U

.103%

'945
3" _:¦>'.--
1 .... 10 6 %
6 _10R%
1 ... .10*%
3 _10«%

3st 6s 3941
1 _3 02

33

3
Ptee! *.-

76 1951 ¡l1 -102
1 -3 02%!
3 _102

Third Av ls!j
6a 2000
6 .... 98 *s
6 - 98 %

a«3j Bs 1960
3 _ 66
6 6SH'

10 .... 64%,
3 0 65V«;
15 - cr.
5 65

3 0 - fi 1 «,-,,
rffï 4s 3900
2 - 68%!

Tidewater Oil|
6%s 1931

! -103%
1 .... 103%

....103"*
3 -10.T4,

Tobacco Prod
7» 1945
5 .105%

10 ....105%
1 ....106

Toi Edison 7s
1941
1 -107%3 -107HToi Tr L, p

6s 1925
5 .... 99%5 . ... 99%1 -300
3 ....300

Vn Bag & Tap
6s scr A 394"

3 ... .300%l'-i Fuel li 6s
1936

Te fitrrurn the precis« viel«* on n hond It
(s necessary to use yield tailles, bat tl*i I
appro»'mste yield can routrhly be flcrure¡l
out by the following formula: r»i*"lde the«
elnsln«* quotation on .-> bond Into «be rate;
of the annual return. If tlie bon«3 is sellingbelow par yon must allow also for tho
appreciation of tlie principal. To d.« this
subtract «he market quotation from par.:fore maturity. Kor .example, if a 6 per
cent bon«! is selling at 90 and has ten
years to run. the annual return will be C.66
per «lent. The difference oetween par an«;
the market price will he 10 points cub-
traetlnrr 90 from 100. Dividing 30 poln'SI
bv ten veara the «iiiotation will be 1 This
figure Is to he adrt«-«l to 6.(',««;. which !» the
annual return, aiul the result. 7..'" ner
cent, will give you the approximate yield.

Day9s New Issues

;o« \
1 1 0 ':
l _iai*4
1 C. ..100
1 -302
vt 6s 3 928
508%

9 ....3 03',,
3 .3*33 [Winchester P.
2 .103'.«\ Arms 7%s

Utah Pr & 1 1941
5s 1944 6 .103%
J 93% 3 ....3 91
1 93%! ó ... .301%
3 93 ". [Wtaconein «'
3 93% 4s 1949
6 93%' 12 ... 82

The William R. Compton Conipn-v-
and the West Company are offering a

new issue oí $1,375,000 municipality
of Ponce, Porto Rico, 5 per cent gold
bonds datad January 1. 1922, and due
serially 1024-'39 in varying amounts
at prices to yield 4.30. 4.40 and
4.35 per cent. The principal and
interest are «truaranteed by the gov¬
ernment of Porto llico. By an act
of the United States Congro~s these
bonds are as completely exempt from
Federal, state and local taxes as the
Liberty 3I3 per cent bonds.

V-
The Hanc.hett Bond Company isoffering a new issue of $160,000 Cityof Lancaster, S. C, 6 per centand 6 per cent school districtbonds. The C per cent bonds mature11941 and are offered at 112 and inter-i

est, to yield over 5 pc¿' cent. The 5
per cent bonds, maturing 1946, areoffered at 103, to yield more than 440
per cent. I

Of the $8,045.000 -1 per cent bonds ofthe City of Chicago, which will beoffered to investors to-dav, thosematuring after 1924 and by "*941 willbe offered at 99%, whereas those ma¬turing in 1924 will be sold at par. Thesyndicate of bankers marketing thebond» consists of Hornblower ft Weeks,Barr Bros., W. A. Harriman & Co.,Lamport, Barker & Jennings, Taylor,Ewart & Co., B. J. Van Ing«n & Co ,H. L. Allen & Co., Curtis ft Ranger, theOld Colony Trust Company of Boston;Edmond Bros., of Boston; Kean, Hig-ibie ft Co., of Boston; Presprieh ft Co.and Jelke, Hood & Co.

Freight Loadings.
Including Coal,
Show Big Gain

Total for Week Ended Sept!
16 is Largest Since 0«"t..
1921: Requests Increase
as the Surplus Falis

More cars were :h t'.l
classes of frei;-' week
ended September 16 thin «luring ar.;.'
week sine«-- «Jctober 22, 1 »21, accoHin**]to reports just received y the earl
service division of the American P.a.!._
way Association. The ( tal .¦ a- 945.W
cars, which exceeded the pr.-vioi/
week by 113,175 tar;;, when I«
were reduced by the observance of ul
bor Day. Compared with
September 2, which was a full wpdJ
there was an increase of 11,32] can]Loadinps during the week oí Sep-^tomber 16 were 93,367 cars in excesigof the corresponding week last yeari'«,but 45,24*7 cars below the similar weekjjof 1920. Compared by districts, in-|creases over the week before were re-l
ported in the locding of all commo«ii-|ties in all districts, while all reported^increases compared with the eorre-1
sponding* week last year, except tarn
Pocahontas an«i Southern, districts.
Moro bituminous coal was loaded*

last Monday than any day so fr.r thisjyear or in 1921, the g B SOI
cr.rs. Compared «il? averti
for September last year, the total on
Monday was an increase -of 14,247 cars.*|
It was 21,471 cars in excess «.if th«
daily average for last August.

Anthracite loadinps on Monday to¬
taled 5,942 ears, exceeding Saturday'i Î
loadings by 354 cars and the daily ^
average for September, 1921, by 49111
cars. *J
For the week ended September ÍJW

the railroads had pending reque*'**!
from shippers for 85,906 ireifbt cars i

which couid not be immediately^Miad.This was an increase of 18,00" car«
over the cumber on September I.
Within the same period there wast de¬
crease from 43,168 to 4,476 in tha
number of surplus freight cars ¦*¦¦.*.;
tered throuch-out the country.
The principal demand was for box

ears. Unfilled orders for that class
of equipment on September 1
amounted to 46.128 cars, an 'r'cr_e»**

96 cars. Reports «showed l«.*j4coal ears in good coi r5*í{for immediate use, a decrease of 1«,<^
within a week. At the same time M*
filled requests from shiM"?rs ca^for 26.0P0 coal ears, 7,446 more than
on Septemb«

»-.-

To Itos**»m* Hearings Soon
On Railroad Consalidattof

WASHINGTON. Ser'.. 27.Hear""*"
on proposals to consolidate raí'*'?, ¿particularly in the Sout least, w.M .**
resumed next month, when Interst»"1*
Commerce Commission examiners *l!
sit in a number of Southern cities, »

was announced to-day.
The tentative plan-, of

sion ca!! for the co P**í"
tically «11 Southeastern trunk line rail¬
roads into three major region»! ">'**
t'-ms, while similar arrangement»«^been devised for other sections of t"*
United States, but have nol yet bee""
taken up for study by the i.<ilr-*aas I
rind communities concerned.

Pnris Marke! Eaff
PARIS, Sept. 27. Pi i« .» »er« «*#

on the Bourse to-day. Three percent
rentes, 61 francs 10 centime«; "**

c';anj.ro on London, 57 francs 9:- Cf>JÎ"
times; 5 per e-nt loan. 76 franc' 7.
centimes. The dollar was quoted at "
francs IOS centimes.

m

London Market Irregular
LONDON, Sent. 27. GUt ed**« aataaia

ties wer«« firmer on the ôioctc _xchaB|ff
to-day. Oil shares were easy and Brit¬
ish industrials very quiet. Bar gold
was quoted at 93s 5d: money ".».
loaned at 1*4 ner cent. Discount rate*
were: Short bills, 2 M_@J-fc P"*r cen*;
th'-ee-month bilis. 1% por eer.t.

Consols for monev were quoted »*

5678, British 5 per "cent loan at 99%
and British 4)6 per cent at 96S».

Closing stock quotations were:
Atohlson.10S-Í.IN T «*ntl. ****¦
H * o . 64 N, Nnrf * Warn ..»«
«anadian rae. 145 V, jont * W.-tn- J»
CAO. 72VB.l,pnTiny!vanU. «¿*J
Ohft UrtW. 1 R.-aillJigr.i*2
St Paul. SI H ¡Sou Ry. *!_
I'nv Kio Q... '. Si.u Peo» 14S*4
Vlo jst/ pf.'.'.' 23\ [$".'_.***'¦krle . V" ,T.'.'.'. 1S % lUnloB Pac-.¦"""""""""""""""""""* ,...>»*

ill "centra? .'.'..'.' IllV Rana' Mine»
T,oulnvltl«s .... 135
M K *T. Ill»

<lo 1st p-. "3", ¡l- » 9i»«i.:iuOrank Trk _ V» Da ÎU-tta.-ÏJin i«,«.«,.«! nt_!iu»* Minea . ¦"'


